
High-Grad- e Security

And Liberal Return

I TXDERLYINGaudu Closed Mortgage
Itailroad Bonds and
Guaranteed Terminal
Uonds, which for-

merly sold at prices
lo yield from 4 .to

5, arc now obtain-
able to yield from
about

6 to VA

Send von our Circu-la- r

No. 1089 describ- -

if.;; eight carefully
selected issues.

Spencer Trask & Co.
25 Broad Streets New lork

,IINV BOSTON CHICAGO
Members New York Stock Ktchann

Motor Wheel
Corporation

8fc Cumulative First
Preferred Stock
snrrnwor by purrhasc to

PRUDDEN WHEEL CO.

THE ALTO WHEEL CO.

C1ER PRESSED STEEL CO.

THE WEIS& LESHMFG. CO.

Matter! of wbwls from timber
operation to itaMifd product.
104 and accrued dividend
C irmlar upon rej-irj- l for

TheNationalCity
Company

Main 0Sc;NatialC7 3ikBIl8
Uptown Cti Fifth Art.& lHSl.
Ce7frcn'J(.nt Offlcea In orer SO Cities

Correspondence
Invited

We invite correspondence

on Stock Market commit'

mcnls and all investment

subjects. Frequent analylU

cal reports issued and
mailed gratis.

E. W. Waper & Co.
ifat!ljid 1837. Chicago

f .V. 7. Block BtcSutttfft
Member. tf. T. Cotton Bxthono

I CMeaao Dcarrf of Trait

33 New Street (W) New York

14 Katt iith Bt.

Branchu 1 103 ITf H Sid St.
X Court St., Broofc'iw.

PMSadelpMa
Compffliiy

The Pittabureh Railwavn
' Company, one of tho eubaidiary

companies, has heretofore 'been
treated as a non-reven- pro-
ducer.

The more favorable position,
due to tho hicrenso in cash

, fares from $.05 to ?.10, is
reflected in an increase in gross

, receiot3 from about ?32,201 per
day in 1914 to about $63,700
per day in 1919.

Circular on Rtqunt

Hirsch,Lilienthal&Co.
Jfemlert .V. Y. Slock Kithatst.

61 Broadway New York

NOW READY FOR
DISTRIBUTION

List of Corporations reporting
large Surplus Reser ves suscepti-
ble of distribution as Stock Divi-
dends or otherwise.

MONTHLY QUOTATION
SHEET

An interesting list of stocks and
bonds representing a varied field
of corporate endeavor.

IN PREPARATION
Booklet containing brief de-
scriptions of securities of more
than forty successful

Any or all of the above mailed
upon request

FREDERIC H, HATCH & CO.
! ! itiluliril IMS.

Vlione Hector triio. 71 Il'way. Neir Tork,
Willi: CO" VF.CTIONS.

r.rntim, ChlctRo, Piilliuclplil-- i ami Montreal

Woodward Iron Common

Merrill, Lynch & Co.
J Trading Department

120 Broadway, New York
Plione. Rector 75S2 lo 72, Incl,

FINANCIAL NEWS .

AND COMMENT

i .i . ir..i. Ti..r.-- i rn-- i.tauvaiico jieuia nunc xunuiy,
Which Does Not Ilcsult In

Weak Market.

ALL CLASSES SHOW GAINS

Equipments Are Most Active

and Steels Get Much

Attention.

The combination of lower money rates
and the evidence of Increased nervous-

ness on the part of the shorts, as pro- -
I vlded by Baldwln'a aharp rise on tlie
'preceding day. at length yesterday
! proved too much for the badly defeited

short Interest to withstand. 'Conse-- I

quently with tho further advance at the
outset yesterday there was a rusn 10

cover which has not been equalled In
the stock markt elnce the wild sessions
Just prior to ihe ble; downward crash
last November. All classes of stocks
were swept forward In the course of
the movement, particularly those which
have possibilities under the stock divi-

dend decision. As u.ftl th( advar.ee
was overdoni during the first three
hours, with the result that the market

I ran Into profit taking, but there was
no slsn of any weakness In consequence
of this. The market digested this nell-In- r.

Just as It has on all previous occa-

sions since the r.ew rising movement be-

gan, swltchlnc Into new stocks In the
meantime for the purpose of Klvlnff
the rest of the list an opportunity to
prepare for a further rls.

The movement In somo circles was
said to be entirely too violent to be
maintained for any length of time, but
It was very noticeable that most of
rucli comment c:.ino from the very same
lrt-on- who a few weeks ago were pre-

dicting panic for everything. Tf.cee
persons had passed over almost every
ccnrtructlvc development for llw past
lour months, frcn the possibility of
low.r money rates to gold Imports, so
that It was no wonder yesterday that
they were rather bewildered when l ey
saw prices go! if? forward by leaps and
bounds. Tlie rice, however, was only a
surprise to thena Interests". The res of
the financial immunity had been well
iiwaro of Iho continued improvement In
the money situation and of the possibility
of the resumption of gold Imports r.nd
was convinced .hat all that was needed
to rtart things) moving forward again
was definite evidence either with respect
to gold Imports or lower money rates.
With tho lowering of money rates on
Wednesday and yesterday, what d,

therafo.-e- , wao nothing moro Oian
whit l.ad be-i- looked forward to by
coneervatlvi Interest.! ever Bhv.'t; it Irst
became apparent that the liquidation In
the stock market was over.

The advance was somewhat more ex-

tensive, of course, in tho cases of stocks
which have stock dividend possibilities,
but they were not the only ones which
vent up yMterday. Tho rl?e extended
to all classes of stocks in which there r.re
known to be large short Interests, from
Kndleolt-Jornso- n to Steel common. The
advance In tho latter, however, was the
most favorable Indication which the
market had had. Inarmuch au Steel Is
usually the leader of a definite upward
movement With Htcel common Joining
In. therefore, most of tho doubt as to

how long the movement would last was
dissipated. Tho equipmunt sharps were
the most active features again, although
Baldwin did very llttl"-- - American Lo-

comotive, American Car and Foundry
and the other equipments advanced
sharply. Nf-x- t to this group tho steela
occupied most attention. There was a
very sharp movement In Republic Steel
and Lackawanna, both of which have
l;.rgo short Interests. On tho other hand
there was little or nothing of Interest in

the rails or coppers. Thoy were firm but
did not do much.

As was expected, money was easier.
The opening of renewal r.'itc wan 7 per
,nt which comtiared with S per cent
on the day before and 9 per cent. In the
lift part of tho week. As was pointed
out on the preceding day, there may be

a flurry on Monday or Tuesday In con-

sequence of Government withdrawals,
but bankers are convinced that money
will bo dnnltely easier for some time to
come. Another favorable sign In con-

nection with the money situation yester-

day was the offering of time money on a
largo acale. This was what disturbed
the bear partv most, for It has been con-

tended that tho stock market could not
go forward until there was a definitely
easier trend In tho time money market.
There wa. nothing of roeclal interest In

the foreign exchange market, which was
quiet. Sterling exchange was Irregular,
although there were no important fluc-

tuations. Other exchanges were about
unchanged from the preceding day.

MONEY AND EXCHANGE.
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mDxet.
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TIME LOANS.

Slilr dan t'i
Klnlr day. !4
Four monthi 814
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Six month. sj
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RwriTiible.

Kitty day. 6S7
Ninety day. t'im

China

I All
With w.

ILow

low
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Rlxty rtST. ,
Nlnftj- dr
Four month.
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COMMERCIAL PAPER.
Indorsed Six
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Thw to (lx

month. e;fl7
CLEAU1NO HOUSE STATEMENT.

House exehrmres, MM.CC7,Ss; bal-
ance.. HH.IM.KU: cretllt ba!.
anrej. reserve credit bal-an-

JUl.lM.13t. ,
DOMESTIC EXCHANGE.

Bo.ton, par; Chlcatro. p.r: St. Lnnl.. !ZQ
15e. di.count: San Francisco, par; Montreal,
1123.75 per $1,000 premium; Cincinnati, par;
Minneapolis, 10c, premium.

SILVER PRICES.
Bar .liver In New Tork, It a, up le.; in

MVld., Up Hid.; Mexican
s:c, up lSc

FOREIGN EXCHANGE.

Sterllnj Hlxh. Low. I.nt.
Demand... I1.74U 11.7m S3.UK
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NEW YORK STOCK EXCHANGE PRICES.
Thursday, March 1920.

12414!124

800
4000

400,
1000

400
1300

11800
200
900
400

1700
2600

100
100

Adams Expres
Advance Humely
Advance Rumely pf
AJax Kubber

1,897.050

Alaska
Alaska Juneau O M...

ChnlmortJ
Chalraern

Am Apric Cham
Am Bank
Am Sugar
Am Bosch llagnoto
Am Hrako & KJry.
Am Hrako & V pf.

20900 Am Can
Am Car & Foundry

500 Am Cotton Oil
Am Druggist Syndicate.

100
12800

7100!
3600

400
36500

3100
400

34100
100

100

1920.

Gold

Allls Mfg
Allia yitg pf..

Note
Beet

8hoe
Shoo

14600

1300,
Am Express
Am Hide & Leather
Am Hldo & Leather pf..
Am Ice
Am Jco pf
Am International Corp..
Am Linseed Co
Am Linseed Co pf
Am Locomotive
Am I.ocomdtle pf.

11600 Am fillip & Commerce.
8100 Am Smelt & Itef

200 Am Smelt & Kef pf....
100 Am Smelt Sec A

Am Snuff
23200 Am Steel Foundries....

300 Am Sugar Itef
12500 Am Sumatra Tob

100 Am Tel fc Cable
2000 Am Tel & Tel

100 Am Tobacco pf new...
16100 Am Tobacco Sec
34000'Am Woolen ex dlv

500jAm Writ Paper pf
700 Am Zinc, L & Smelt...

ODOOiAnaconda Copper
COOlAssocIated Dry Goods..
300 Associated Oil Co

ISOOlAtch, Top & Santa Fe...
300IAtch, Top & Santa Fe pf.
200 Atlantic Coast Line

2S0o!At. Gulf & W I S S
100 Autosales pf

114300!Haldwln Loco Works....
2001 Baldwin Loco Works pf..

1700'Haltlmore & Ohio
200;iJuItlmoro & Ohio pf
900'Barnet Leather
500 Barrett Co.

13000 Bethlehem Motors
1100 Bethlehem Steel

100 Bethlehem Steel 8 p c pf .
43000 Bethlehem Steel B

1400 Booth Fisheries
100 Brooklyn Rapid Transit..
"OOlBklyn Rap Tr ctfs dep
100 Brown Shoo pf

2700IBurns Bros
500;Butterick Co
lOOIButto Copper & Zinc
700 Butte & Superior Cop....'

1600 Caddo Cent O & R
1000'Californl.i Pack Co
lOOOiCnllfornia Petroleum

100, California Petroleum pf..
, Caluinet & Arizona

1400lCanadlan Pacific 1124
lOOICase, J I. Thres pf

17000 Central Leather
3700lCerro de Pasco Copper.. .

500!Certain-tee- d Prod Corp..
S400iChandler Motors
1000lChesapako & Ohio

lOOJChloiGo Gt Western
300 ChIcago Gt Western pf. .

2200!Chicago, Mil & Paul...
1300iChlcago, Jill & V pf...
300'ChIfago & Northwestern.

3500 ChIciiBO Pneumatic Tool.
11300 Chicago. R I & Pacific...

lOOIChl. R I & Pac 6 p c pf..
200 Chi, R I & Pac 7 p c pf . .
100 Chi. P M, & Omaha...

1800'Chlle Copper
SOOiChino Copper

1200'Coco-Col- a

900jCol Fuol & Iron
1000'Columbla G & Elec
4100'CoIumhia Graphophone. .

loo, toiumbia uraplio pf
lOOjComp Tab Record
100 'Consolidated Cighr

2500'Consolidated Gas
2400,Con Interstite Cal Mln..
leOOX'onsolidated Textile

6C0 Continental Can
400iContlnental Candy

10800 Corn Products Ref
lOOICorn Products Ref pf....
lOO Crex Cnrnet

lOOOOiCruclble Steel Co
100 Cuban-A- m Sugar pf

lOOOOIC'uba Cane Sugar
200iCuba Cane Sugar pf
100'Delaware & Hudson
100Del, Lack & Western....
300

1000
100

IDenver A Rio Grande....
Denver & Rio Grando pf.
Dome Mines
T.' Mr TTnm Pnnl ""v.'Ill V.WI

400 Elk Horn Coal Corp pf . .
uu'Kmersoii Brantlng

300lEmerKon Brantlng pf
4200'Endlcott Johnson

COOlErlo
SOOlErlo 1st pf

1300. Famous Playcrs-Lasky- .. .
lOOiFederal Min & Smelt
lOOlFeoeral Min & Smelt pf..
lOOlFlsher Body Corr
100 FlFher Body Corp pf...

3400lFisk Rubber
600lFreeport Texas
SOClGnston W & Wlgmore...
500IGcnei-a- l Cigar Co
200Gcncral Cigar Co deb pf.

lvuuiuenerai Electric Co
32200 General Motor Corp
18900 General Motor Corp ctfs

200!Gcneral Motor Corn nf.
500lGeneral Motor Corp deb.
.100'Gen Mot Cor deb pf 7 p &

luvuniooancn u i- - ....
lOO'Goodricli B F pf. .
100

4900
7200

1C0
2600

Gray & Daxls.

S7.879.391

Great Northern pf
Great Northern Ore ctfs,
Gulf. Mobile & North .

Gulf States Steel
JOOIHnrtman Corp
SOOIHeudco 'Manufacturing .,

11300!Haskell & Barker. Car..
l! 14600lHupp Motor
7l 200'llllnnls fentr.il
6!

7!
10

M

60

of

il

1IUIII

3400!ln8plrnt!on Con Cojjper.,
HOOllnterboro Con Corp....'.,

900 Intcrboro Con Corp pf.,
L'COIInt Agri Corn
1200Int Agri Corp pf,
6700 Int Harvester Co new..,

100 Int Harvester Co pf new
4609 Int Mer Marine
67C0Hnt Mer Marine pf
200Untor Motor Truck
JOOlrnter Motor True!: 1st pf.
200'Int Motor Truck 2d pf...

2400)Internationa! Nickel
22100llnternatlonal Paper

lOOjlnter Paper pf stpd
2200. Iron Products Corp
400!Jovcl Tea
400Kansas City Southern..

6100 Kelly Sprhufleld Tire...
3600 Kennccott Copper
3700 Keyutone Tire & Rubber.

19100 Lackawanna Steol Co....
900 Lee Rubber & Tiro
400 Lehlsh Valley
200 Liggett & Myerj Tob rta.

1800 Loews Inc
500'Loft Inc
SOOlLntilsvllle & Nashville...
lOOiMackay Co4 pf
500!Martln-Parr- v Corp
.100'Maxwell Motor
100, Maxwell Motor ctfs
200l.Mnxwell Motor 1st pf....
300!Maxwc!l Motor 1st pf ctfs
100'Mnys Dept Stores.- -

23900lMex!can Petroleum
1.20 31000Mlddlo States Oil

8G00.:a.Gvai3 steel & Ord
100 Minneapolis & St I. new.
100 Minn, StP&SSMpf...
600 Missouri, Kan & Tex

1300'Missourl Pacific
700Mlssourl Pacific pf
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GOSSIP OF WALL STEEET.

Sale Set Year's Ilccorfl.
In a broad, upward sweep of bullish

enthusiasm stocks plunged Into still
higher ground yesterday, with tho eteels,
motom, accessories, equipments and spe-

cialties vlelng with each other In speed.
Thero were Intermittent reactions, It Is
true, when profit taking slowed down
tho momentum, but every ono of them
was followed by a fresh burst of speed
and the cloie, after a rather tumultuous
day, found most of them near top prices.
Tho market was likened yesterday by
one trader to a ball team. When tho
team Li losing It looks bad. It looks
good only when winning. Yesterday
practically every stock on the list, with
the exception of tho coppere, jvhlch are
still inactive, and the rails, ap-

pear to have settled back into the dol-

drums, looked like a winner. Sales
totalled the highest of the year, with
an aggregate turnover lacking but 200,-00- 0

eharea of reaching the 2,000,000
mark. Easy money, with a prospect of
Its continuing a week or so, and stock
dividend possibilities furnished the chief
Incentive for the advance, the short In-

terest, which has been obliged to run for
cover, furnishing much , of tho mo-
mentum. Baldwin, Crucible, Republic
United States Steel, American Interna-
tional, American Wool, New York Air.
Brake, Marine preferred, General Motors
and a few other stocks of similar cali-
bre were the leaders. As a result of the
advance the average UiU morning la
considerably above the 102 murk set by
optimistic forecasters as the point that
tho market would reach. In the opinion
of a great many people tlie bull market
Is passing from the foothills to the

The I'nlillc and the Market.
Tho chief complaint of Wall Street

since the first of tha year has been that
tho public, otherwise Tom, Dick and
Harry, has not been in the market and
that the Street has ben obliged to cell
stocks back and forth to Itself. Of
course there Is very little nourishment
in tills. Getting the public back Into
tho market after the slam that It re
ceived last November has "been a slow
and tedious process, but evidence here
and there points to the belief that slowly
but surely the investment and epecula- -
tlve appctlto Is being whetted and a
great many people aro purchasing stocks
which live and move and have their be-
ing In other fcctlons of the land than
south of Fulton street. New York. A
bull market Is Its own advertisement
Stocks must be on tho way before the
public bids for them. Tho advances
scored this week, therefore, have done
a great deal towanl spreading the gospel
that stocks are still hero for sale. The
big wire houies, the flrat to feel tho ef
fects of an Insistent public demand,
were active yesterday on the buying
side.

Sec the Captain.
Now and then a cllquo of traders, gen

crally on the short side. Is caught In an
lrresisuoie vise ana lorceu to maKo a
private settlement of Its commitments.
In the Wall Street vernacular this is
called "seeing tho captain," and the
clamoring crowd tin the outside of this
mysterious captain's ofllco Just now,
knocking for admittance, is particularly
large and boisterous. Most of It wants
to moke talk about Stutz Motors, In
which the short Interest has had a se-

vere drubbing. Tjhe bull crowd took an-
other turn on the thumbscrews yesterday
and Jacked the price up to 130, an over-
night advance of moro "than 20 points.
There are stories afloat that other peo-
ple want to pee the captain about other
stocks concerning which they aro a
trifle worried. Edicott-Johnso-n Is one
of them. Baldwin Locomotive is an-
other. Itepublic Is still another. I:
appears now as If the captain is going
to have a busy spring.

nepabllc Iron and Steel.
Indications that the pool In Rcpubllo

Iron and" Steel Is becoming active again
were furnished In yesterday's market by
the advance In tho stock, which closed
with a net gain of 7 points. It Is un-

derstood that tho pool has given the
shorts rope enough to hang themselves
and that this rope Is being hauled In In
Just about the same manner as It was
hauled In In Baldwin, General .Motors
and Crucible. Tho short intore- - In
Republic Is variously estimated al. tho
way from 50,000 shares to half of the
corporation's capital stock, and most of
It was put out around par last mouth
when the company published Its annual
report This report was very deceiving
In that It did not disclose any part of
tho company'H business of this year. It
Is understood that tho report for the
three months of 1920, due early next
month, will be very surprising to the
shorts, who have expected that condi-
tions which governed In the last year
would continue. Ono of the reasons ad-
vanced for tho slump In earnings last
year was the fact that the company was
going through a period of readjustment
from a war to a peace Ji.tfls. This
transition has been completed.

Stutx nnd General Motor..
The old yarn that General Motors Is

planning to take in Stutz and "Push its
car as Its sport model has been revived
In W nil Street and has been one of the
active factors In the recent pyrotechnics
of Stutz. According to this report
seven shares of tho new General Motors
stock, now selling around $33 a share,
will be exchanged for a share of Stutz.
Confirmation or denial of tho rumor
could not be obtained yesterday, but It
lias been no secret in Wall Street that
the Durant Interests have had their eics
on the Stutz property ever since It came
under the wing of Allen Ryan and since
H. C. Stutz was deposed.

Let the lluyer llevrnre.
Ono market nuthority expresses tho

opinion that caveat emptor should be
tho trader's motto Just at this period of
the market. Hear him tell It: "The
woods are full of speculative cliques
that were left with large loads of special
speculative stocks that were difficult of
sale and expensive to carry during the
money stringency and which are anxious
to let the public have some of their
wares. There are also unuerwrltlngs of
new speculative Issues which were never
distributed, and as to which one should
make the most careful Inquiry before
buying and not bo led astray by big
trading In unfamiliar stocks. There arc
plenty of time-trie- d things at attractive
prices."

On Their Osrn.
Nothing which has happened In rail-

road circles in recent days has caused
so much surprise as the decision of Fair-
fax Harrison, president of the Southern
Railway, to waive tho Government's
standard return for tho six months
period to end on August 31 and take a
chanco on its own resources. The de-

cision has not only caused surprlso but
several boards arc wondering If they
wcro not Just a triflo previous in ac-
cepting the Government's standard. The
main reason for Mr. Harrison's stand Is
his belief that the prosperity of the
South Is lasting nnd that his road Is
going to benefit directly by thla pros-
perity. It appears to be, from the y.

It appears to be. from tho llguros,
JiKt about a tosiup an to whether the
Southern will make good or not. The
.standard return is 18,653,893. Last
year the road earnetl but 57 per cent of
this return, or $10,642,549. On the other
hand the road ruined in 1918 152 per
cent, ot the standard return, or

Export Fr.om New York.
Bacon, lbs., 569,400 ; lard, lbs.. 1.1S8,.

500; flour, sacks. 7.996; alcohol bbls.,
1,023; cottonseed oil, lbs., 40,000; ham.;
bs., 20,000; tallow, lbs., 3,200; hops,

bales, 97; soya bean oil, bbls., 900; lu-

bricating oil, lbs., 2,600.
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I)XDON. March 18. Closing: Con-
sols for money, 47i ; British 5 per cent
loan, 87?.; British M per cent loan,
T9i ; Atchison, 110; Baltimore nnd
Ohio. 48; Canadian Pacific, 163: Chcsa-peok- e

and Ohio, 75 ; Chicago and Great
Western. 11 ; St Paul. 52 ; Denver nnd
Rio Grande. 11: Erie. 20; Erie 1st pf.,
31; Grand Trunk. C'i: Illinois Central,
120: Louisville and Nashville, 139; Mis-our- !,

Kansas and Texas. 13 : New York
Central, 100; Norfolk and "Western, 127;
Ontario and Western, 27 ;

66; Reading. 112; Southern Railway,
32: Southern 136; Union Pa
cific. 161; United States Steel 132; Do
Beers. 28. nnd Rand Jllnes. 4.
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gold, 110s. 2d. Money, 3 per cent
Discount rates Short bills, 5i0B7iper cent; threo months bills. 55i5rsper cent Gold premiums at Lisbon, 140.

Ilurhnm Ilonlpry Mills- -

The Durham Hosiery Mills and afllll-ate- d
companies report for tho six months

ended on December 31 gross sales of
16,725,335 ; cost of sales, Including de-
preciation, $3,455,471 ; net earnings
$1.269.867 : expenses. $350,674; balance'
S919.193; other deduction, .t51,370- - ntprofits. J867.823; Federal income 'and
excess profits taxes, $200,000; balance '$667,823: preferred dividends. $34,279
surplus for six months. $633,544 ; totai
surplus, $1,099,716: minority stockhold-
ers' Interest and illvldemi toto. n- -.i' 'surplus, $1,093,727.
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Southern Pacific Co.

San Francisco Ter-

minal First Mort-

gage 4s Due 1950

Secured by a direct first
mortgage upon the exten-

sive terminals of the South-

ern Pacific Co. in San Fran-
cisco, which are indispen-
sable and have a value
greatly in excess of the
amount of outstanding
bonds.

Deicription upon request

Price to Yield 6.10

IRsdrnond C.Gil
Members New Tork & Pittsburgh

Stock Exchanges

33 Pine St.

Union Arcade Bid;.

New York

A Diversified
Investment of

Principal
is usually ample protection
against loss.

We are suggesting a com-

bination investment costing
about $1100.00 which in-

cludes

A First Mortgage R.R. Bond
A Foreign Government Bond
An Industrial Pfd. Stock

This investment nets about

y2. Each security is

listed on the New York
Stock Exchange.

Ask lor Dcsalptitt LtlUr

Herrick & Bennett
Mcm'.crs New York Slock Eufiansc

66 Broadway, New York
Telephone Rector 9063

The Position
of

Public Utilities

Present conditions and
outlook arc analyzed in
our circular which
should be of in-

terest to every holder of

Public Utility
Securities

Circular S-I-S sent upon rtjuwf

Stone & Webster
120 Broadway, New York

Telephone Rector 6020

Boston

Oil Companies
Analyzed
In niaklrtr decisions about oil
acciirltlfs famlliarluc yourself
wltli tho organization and
record of the company Is-

suing thorn.

The 1S20 Edition of

The Blue Book
of

Independent Oil
Stocks

Kliei vital facts about recog-
nized companies of merit,
fiend for a copy of this valu-
able bonlt. .Ut: fur M-- T and
onr v. 111 b.i n' irutls.

P tr.ttslmtnt SxuriXu

43 Exchange Place New York !

Tttephont Si00-i-e Hanour

W. F. Ladd & Co.

Investment
Securities

New York

PitUbuijh

special

Chicago

2

New York State Rys.

Com., Pfd. & 4l2s

J.K.Rice,Jr.&Co.
Phone 4000 to 4010 John. 16 Wall St . N. 7


